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Stock Data

KOSDAQ(11/15) 1,029.03pt
A7 S 962 22
e e 7,669 2=
523 Z|171/2[x7t 15,650 / 10,250 &
90 Y LBHAAHChF 12,7 A&
Q=0 XE2E 2.4%
HiE4=QlE(21.12E) 1.2%
BPS(21.12E) 6,621 &
KOSDAQ CHH| AtH2lE 108 -12.6%

67HE  82%

1208 48%

7Y ROIAA(L 220)  30.0%
MO{A Q] 221)  16.3%

AR 3.2%
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3Q21 HA0|2 41248(+259.6% YoY)

Al 3021 AX2 iEY 8652 (+21.9% yoy), B0 41HRI(+259.6% yoy,
OPM 4.7%) +&0|M, OP_3Q20 & 49%¥ — 3021 & 123%R +153.8% yoy2
= g 30| 2Ath=({Ct. FYo[o] S&¢et Olf= OP Margin0| 3Q20 1.6% — 3Q21
4.7% =22 g5¢ O ME Ao|H, 3021 #8F OfL2 OPM 2017 1.3% — 2018
H2.0% — 20199 2.1% — 20201 2.2% — 3Q21+& 4.7% +=22 WHEES
Ho[ot 2021 SOIMH 225 OPMO| 2ith[# 3 &1 =(%UCH OPM JHM O]

S710l ME 2FHIY HIE HIT d280 or 28 DYFES 20|

Eg

=1

H Al
o

Mg F20] 10N K5, 0] F7HA 221 Sof sl H2z FFEL

Mt

3Q210= MM CIED) FR20IM 3272 (+159.2% yoy) £&2| 1gEE 2=,
S NYRE2 ol0| #&E 12 HIE%HE [go 2 TJej=I = (GIGABYTEA}, 2020
08), EE5A F=E & AYUE SE(ZHA9 ParrotAl, 20144 58), E2(5= DJI
AL 2016 4g), AOEED %%ﬂ@l A3tz 360 ZHH2HAIEY  Insta360,
Shenzhen Arashi VisionAt, 2017 48) S22 OO|HEIS &T5tL! Q= A0|Ct

Financial Data

(HA) 2017 2018 2019 2020 ET4g7|
& 207.4 240.1 278.6 3135 354.1
F0(e 2.9 48 5.7 6.9 14.3
MIZASAIE &Y 3.9 43 49 7.8 14.2
20| (X|EHF=F 3.0 3.3 38 6.1 10.5
EPS (&) 399 442 478 793 1,370
SUE (%) 127.1 10.9 8.1 65.9 727
PER (x) 10.7 10.3 26.3 15.8 9.2
PBR (x) 1.1 1.0 2.7 23 19
EV/EBITDA (x) 1.1 6.0 16.5 13.3 6.2
HAOIAUE (%) 1.3 2.0 2.1 2.2 41
EBITDA OEl (%) 1.3 2.0 2.2 2.4 4.2
ROE (%) 105 10.6 10.9 15.7 2.8
BRHHIE (%) 79.5 705 87.4 96.6 78.4
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(S A2) 1Q20 2020 3Q20 4020 1Q21 2Q21 3Q21
OHEH 824 696 710 906 926 845 865
Yoy 25.8% 13.0% 4.2% 8.5% 12.5% 21.4% 21.9%
T2 MM 291 226 237 279 237 293 217
AEZ|X| 291 261 269 286 226 317 266
OIHEE 131 83 78 92 120 61 55
7|Et m 126 126 249 343 174 327
Yoy

TZMAf 5.3% -5.6% -10.5% -6.3% -18.6% 30.0% -8.4%
AEEX] 38.1% 26.5% 10.8% -13.1% -22.1% 21.5% -1.0%
ofoee 42.2% 11.3% -9.5% -7.9% -8.3% -27.1% -30.0%
JIEt 46.4% 32.0% 43.2% 130.3% 209.6% 37.8% 159.2%
% of Sales

T2 MM 35.4% 32.4% 33.3% 30.8% 25.6% 34.7% 25.1%
AEZX| 35.3% 37.5% 37.8% 31.6% 24.4% 37.5% 30.7%
OIHEE 15.9% 12.0% 11.0% 10.1% 13.0% 7.2% 6.3%
7|E} 13.4% 18.1% 17.8% 27.5% 37.0% 20.6% 37.9%
Ae1019| 20 17 1 20 40 42 |
% of sales 2.5% 2.4% 1.6% 2.2% 4.3% 5.0% 4.7%
% YoY 42.1% 45.1% 30.0% -11.3% 97.9% 150.1% 259.6%
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(T ) 2014 2015 2016 2017 2018 2019 2020 =X 427
oHEY 1,741 1,977 2,081 2,274 2,401 2,786 3,135 3,541
Yoy 15.9% 13.6% 5.3% 9.3% 5.6% 16.1% 12.5% 13.0%
2NN 1,000 1,017 1,066 1,070 1,074 1,078 1,032 1,026
AEE[X| 421 625 660 678 762 988 1,106 1,095
OIHEE 233 213 248 258 264 353 384 327
7|Et 87 122 108 269 300 367 612 1,002
Yoy

LEMA 5.0% 1.7% 4.9% 0.3% 0.4% 0.3% —4.2% -0.6%
AEZ[X] 6.2% 48.7% 5.5% 27% 12.4% 29.7% 11.9% -1.0%
oHHEEe 59.1% -8.6% 16.2% 4.0% 2.5% 33.7% 89%  -14.6%
= 1425.5% 40.6%  -11.7% 150.1% 11.6% 22.2% 66.6% 78.6%
% of Sales

T2 MM 57.4% 51.4% 51.2% 47.0% 44.7% 38.7% 32.9% 29.0%
2E2|X]| 24.2% 31.6% 31.7% 29.8% 31.7% 35.5% 35.3% 30.9%
OIHEE 13.4% 10.8% 11.9% 1.3% 11.0% 12.7% 12.3% 9.2%
7|Et 5.0% 6.2% 5.2% 11.8% 12.5% 13.2% 19.5% 30.9%
Aelol9f 4 15 28 29 48 57 69 143
% of sales 0.2% 0.7% 1.3% 1.3% 2.0% 2.1% 2.2% 4.1%
% YoY -112.3%  258.2% 89.5% 3.4% 66.9% 20.2% 19.7% 108.6%
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MHFHE E AN
(o) 2017 2018 2019 2020 2021E (48) 2017 2018 2019 2020 zmam
[EXA 518 54.6 63.2 77.8 86.9 & 2274 2401 2786 3135 3541
FHZ U IR 7.1 9.0 41 133 190 STt 216.0 2256 2620 2935  326.1
IHERHE Y 7|EfRHR 309 300 380 395 438 HEE019 114 145 166 199 280
TRt 1.2 12.2 162 214 212 TofH] 2 22| 8.5 9.7 10.9 13.0 13.7
7|EtQR SR 27 34 48 36 28 Aol 2.9 48 5.7 6.9 143
HIR St 18 2.0 44 37 37 (EBITDA) 2.9 49 6.3 74 150
BH|IHEXS 0.0 0.0 0.0 0.0 0.0 =829 12 =03 -0.8 0.9 -0.4
FEXL 0.2 0.2 0.1 03 -0 O|XtH|& 0.4 0.5 0.5 0.4 0.4
SR 04 04 03 03 03 EAVILS ExiEel 00 00 00 00 00
Rz 536 566 676 814 906 7IEIEAZ -02  -0.1 -0 0.0 0.3
QELR 287 233 290 393 391 MEAEAHOIS 3.9 43 49 78 142
HUAMT L 7IEHHS 132 157 164 199 205 HASAMG-RAMHIE 0.9 1.0 1.1 17 3.7
CH7 1288k 97 5.9 10.6 16.7 15.9 A&AH0(Y 3.0 33 3.8 6.1 10.5
7|EtRSEM 0.9 17 2.0 2.7 27 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 0.0 0.1 25 0.7 0.7 g71=01¢ 3.0 33 38 61 105
71282 0.0 0.0 1.9 0.6 0.6 Xl 3.0 3.3 3.8 61 105
7|EH|RS 2 0.0 0.1 06 0.1 0.1 SEE0| 2.8 3.1 42 6.1 10.5
HAEA 238 234 315 400 398 HESO0IYE (%) 5.0 6.0 6.0 6.4 7.9
PTEEINE 299 332 361 414 508  SAUOAE (%) 13 20 21 22 41
xrEZ 38 3.8 3.8 3.8 3.8 EBITDADIEIE (%) 13 2.0 2.2 2.4 42
= 17 123 124 124 124 Y7120[AE (%) 13 14 14 1.9 3.0
oY Z 146 175 198 251 345 ROA (%) 5.8 6.0 6.1 82 122
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 10.5 10.6 10.9 15.7 22.8
XEEA 299 33.2 36.1 M4 50.8 ROIC (%) 7.4 12.5 12.4 12.4 23.4
MESER FQ EXXE
(o) 2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021
IAUS HISE 11 36 -81 47 79 FAXEK
B7]|2:0]2)(24) 3.0 33 3.8 61 105 P/E 107 103 263 158 9.2
bHsZolH|187t2 1.8 2.0 2.7 41 1.0 P/B 1.1 1.0 2.7 2.3 1.9
QUL THZH| 0.1 0.1 05 0.5 06 EV/EBITDA 1.1 60 165 133 6.2
TR 0.0 0.0 0.0 0.0 0.0 P/CF 6.8 64 153 9.5 8.4
7|EfsigH|E -03 =01 -03 -03 04 HIZ+2UE (%) 1.2 2.2 0.8 1.2 1.2
FHEE AR HS -33 04 -135 -40 35 Y (%)
HEXE ZAE7) 24 00 -65 -18 -43 mHEA 9.3 5.6 16.1 12.5 13.0
MOXME B2 (BT 1.1 -1.0 -4 -53 0.1 Feioed 3.4 66.9 20.2 197 108.6
THURHE STHZA) 0.3 0.7 25 35 0.6 Mo« 129.1 10.2 12.8 58.7 83.4
7|EFRRA, BRHE 0.1 -0.1 -5.4 0.4 0.0 271201 137.3 11.0 13.1 61.3 72.7
EXEs g 0.4 -0.1 0.1 -03 -03 EPS 1271 10.9 8.1 65.9 2.7
QEXMHE(ZS) -01 -0 00 -02 -03 Y (%)
FHR LA (B 0.0 0.0 0.0 0.0 0.0 Ll 795 705 874 9.6 784
EXIXHAL ZA(BTH 0.2 0.2 0.2 0.0 0.0 faHlE 2183 2346 2176 1979 2223
JIEIERIESE 01 -02 -02  -0d 0.0 =XIUZ /X7 |IXH2(x) 22 144 189 60  -8.0
N=gE 2 0.4 -16 34 48 20 HA0|/ZEHIE(x) 78 103 112 174 37
AUZ B7HYA) 0.6 -1.2 4.1 56  —0.8 SRUS (M) 9.7 5.9 12.5 17.3 16.5
K=o ZIHLA) -02 -04 -08 -08 12 EAUZ (M) 0.6 -4.8 6.8 2.5 -4.0
HEZo| XIF 0.2 0.4 0.8 0.8 1.2 FEXIE(R)
J|ENRES 0.0 0.0 0.1 0.0 0.0 EPS 399 442 478 793 1,370
2ol 57t 1.2 1.8 48 9.2 5.7 BPS 3,964 4402 4729 5401 6,621
MES- = 59 7.1 9.0 41 13.3 CFPS 631 713 82 1326 1,498
|gea 71 9.0 41 13.3 19.0 DPS 50 100 100 150 150
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Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo PPt oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
= xj2E 20| SUEXE 57| 98 YEABS SHOE MAHUSLICL £ K20 £2E LSS SN 2RI} N/ 915 AIE 3 HDE HIHOR KE 0|
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZ 20 S85IA7| Hi2tH |IISH FAH Al FXARE RHAO| L Mol £ ZAF S StAl7| HERHICE [2kA
= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 ABUICH
= XEE YAL HNEASEM ZE MNEHHE2 YAPIA UM oHEt AR A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ & NEE HSAE SX 7| HEATH E= MIKIOIA AP HSeH AFMO| giELICH
_ S NEO FHES2 Y J|E SEYAOIM 1% 0|4 ER3HD UX| FELICE
_ & MRS FHES2 MY 7|E X PA| ZARRA GHEA Y O At S BRI E]/5HD UX| SELICH
_ & NEO| FHEZ0|| ciFcts SAkE ZALRL ADSIAL BAO| AKX ZFELICE
EXS2 2 M JIE
2 EXtSE guide line EXISE HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=1271€) HE
Sector Al7tE | Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Company  HU9g 7|1E Buy (0H=+) +15% 0|4 7|cf 93.6% 20153 2 & 2 ULE| TA} EXFEZO0| 7|2
(71e) EXSE 3HA Hold (£8]) -15% ~ +15% 7|} 6.4% 4 TAH (Strong Buy / Buy / Marketperform /
Sell (IHE) ~15% 0|3} 7|cH Sell)ilA 3 =A (Buy / Hold / Sel)Z #HA
2] 100.0% | =xtolzd HIS2 2020. 10. 1~ 2021, 9. 30
A 2IMXMES| AT E B=52| wOtX|gf
SHOHS 7|22 §F EXISZYE HIEZY
(ZZ2 192t &5 7|1Z. 271d A2
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